










UIF HMPTTFDUPNZ TJODF UIF UPOHVF IBT B DPNQMFY BOB
UPNJDBM TUSVDUVSF BOE mOF QIZTJPMPHJDBM GVODUJPOT  *G
UIFQPTUPQFSBUJWFGVODUJPOTDPVMECFQSFDJTFMZQSFEJDUFE
JU XPVME DPOUSJCVUF UP EFTJHOJOH FGmDJFOU QSPDFEVSFT
BOE XPVME BMTP IFMQ HBJO JOGPSNFE DPOTFOU GSPN QB
UJFOUTPOUIF GVODUJPOBMBTQFDUT 'PS UIFTFSFBTPOT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NFUSJDBM EFGPSNBUJPOT BOE EJTQMBDFNFOUT  5P QSPEVDF




 QIZTJPMPHJDBM BSUJDVMBUPSZNPEFM CZ FNQMPZJOH B
UZQF PG mOJUF FMFNFOU NFUIPE DBMMFE 9'&.  5IFJS
NPEFMDPOTJTUFEPGUIFNJETBHJUUBMQPSUJPOPGUIFBSUJDV
MBUPST "MUIPVHI UIF NPEFM XBT DBQBCMF PG QSPEVDJOH
TZNNFUSJDNPWFNFOUTGPSOPSNBMTQFFDIJUXBTJOTVGm
DJFOUUPSFQMJDBUFUIFGPSNBOEGVODUJPOUIBUDBOCFPC
TFSWFE JO QBUIPMPHJDBM DBTFT  5IFSFGPSF JO UIJT TUVEZ
XFEFWFMPQB GVMM%QIZTJPMPHJDBM UPOHVFNPEFMCBTFE
POUIFFYJTUJOH%NPEFM
 0VS QSPQPTFE NPEFM JT EFTJHOFE UP QFSGPSN CBTJD




PG UIFOPSNBMNPEFMBSFNBOJQVMBUFE  UIFTIBQFTUJGG
OFTTWJTDPTJUZBOENVTDVMBUVSFBSFBMUFSFEBDDPSEJOHUP
UIF TJUVBUJPOPG UVNPSTBOESFTFDUJPO "QSPUPDPMXJUI
TFWFSBMEJGGFSFOUNPWFNFOUTJTVTFEUPFWBMVBUFTJNVMB
UJPOT JOQBUIPMPHJDBMBOEOPSNBMDBTFTCZBQQMZJOHUIF




 5IJT QBQFS SFQPSUT UIF NPEFM DPOTUSVDUJPO BOE JUT
DMJOJDBM BQQMJDBUJPO  *O TFDUJPO XFXJMM EFTDSJCF UIF
NFUIPE GPS DPOTUSVDUJOH UIF % DPNQVUBUJPOBM UPOHVF
NPEFMBOEJUTDMJOJDBMBQQMJDBUJPOUPUPOHVFNPWFNFOUT
BGUFS QBSUJBM HMPTTFDUPNZ  3FTVMUT PG FWBMVBUJOH UIF





UIF UPOHVF CFGPSF BOE BGUFS QBSUJBM HMPTTFDUPNZ CBTFE
PO PVS DPNQVUBUJPOBM UPOHVF NPEFM  5P UIJT FOE XF
mSTU DPOTUSVDU B % DPNQVUBUJPOBM UPOHVF NPEFM BOE
FWBMVBUF JUT GVODUJPOTCZBDUJWBUJOHNBKPSUPOHVFNVT
DMFT  5IFO UIFNPEFM JT DPOmHVSFE UP mU QBUIPMPHJDBM
DPOEJUJPOT JF UVNPS BOE QBSUJBM HMPTTFDUPNZ UP FTUJ
NBUFUIFJSJOnVFODFT*OUIFNPEFMDPOTUSVDUJPOXFGP










TBHJUUBM QPSUJPO UIF KBX IZPJE CPOF BOE WPDBMUSBDU
XBMM5IF%NPEFMXBTBCMFUPSFBMJ[FUIFQSPDFTTPG
TQFFDI QSPEVDUJPO GSPN BSUJDVMBUPSZ UBSHFUT UP TPVOE
HFOFSBUJPO5IFNPEFMXBTESJWFOCZTZNNFUSJDNVTDMF
BDUJWBUJPO QBSBNFUFSTXIFSF BO JNQSPWFE)JMMNPEFM
XBT FNQMPZFE JONPEFMJOH UIFNVTDMF 5IF%NPWF
NFOUTPGUIFTQFFDIBSUJDVMBUJPOXFSFSFBMJ[FEJONBL




BSF NPSF GSFRVFOUMZ PCTFSWFE GPS UIF QBUIPMPHJDBM
UPOHVF'PSUIFTFSFBTPOTXFDPOTUSVDUBGVMM%NPEFM






SBOHFNFOU PG UIF HFOJPHMPTTVT NVTDMF UIBU GBOT PVU
GSPN UIF BUUBDINFOU PG UIF NVTDMF PO UIF NBOEJCMF







UIPVHI UIF MBUFSBMNPTU SFHJPOT PG UIF UPOHVF SPPU BSF
OPU JODMVEFE 5IFNFTITUSVDUVSFPG UIFUPOHVFNPEFM
JOUIFMBUFSBMWJFXDPOTJTUTPGFMFWFOMBZFSTXJUIOFBSMZ
FRVBM JOUFSWBMT GBOOJOHPVU UP UIF UPOHVFTVSGBDF GSPN
UIF BUUBDINFOU PO UIF NBOEJCMF BOE TFWFO MBZFST JO
UIFQFSQFOEJDVMBSEJSFDUJPO'JHTIPXTUIFDPOmHVSB






 BOE IZPHMPTTVT 	)(
 XFSF BSSBOHFE
NBJOMZCBTFEPO.3*BOBMZTJT5IFJOUSJOTJDNVTDMFT




 BOE WFSUJDBM 	7
 XFSF NPEFMFE
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 5IF QSJNBSZ GVODUJPO PG UIF UPOHVF NVTDMFT JO UIF
OPSNBM DPOEJUJPO IBT CFFO TQFDVMBUFE GSPN UIFJS BOB
UPNJDBM BSSBOHFNFOUT BOE BDUJWJUJFT PG UIF FYUSJOTJD
NVTDMFTXFSF JOWFTUJHBUFECZFMFDUSPNZPHSBQIZ	&.(

FYQFSJNFOUT  5IFSFGPSF UIF NPEFM JT DPOUSPMMFE CZ
DPOUSBDUJPOTPGUIFGVODUJPOBMVOJUTJOUIFNVTDMFT'PS





 QPSUJPOT  'PSNPTU PG UIFNVTDMFT IPXFWFS
UIFGVODUJPOBMVOJUTBSFOPULOPXOJOEZOBNJDDPOUSPM
%BOHFUBM JOWFTUJHBUFEUIFNVTDMFDPOUSPMVOJUTVTJOH



















 5IFNFDIBOJDBM BOE QIZTJPMPHJDBM QBSBNFUFST PG UIF
NPEFMBSFUIFTBNFBTUIPTFVTFEJOUIFQSFWJPVT%
NPEFM*OUIFNPEFMUIFWJTDPFMBTUJDQSPQFSUJFTPGUIF
TPGU UJTTVFT BSF SFQSFTFOUFE VTJOH DZMJOEFSTIBQFE FMF
NFOUT UIBU DPOOFDU BEKBDFOU OPEFT JO UIF USVTT TUSVD
UVSFXIFSFFBDIDZMJOEFSIBTBWJSUVBMWPMVNFUPNBJO
UBJO UIF JODPNQSFTTJCJMJUZ PG UIF UJTTVFT  5IF:PVOHhT
NPEVMVTBOE1PJTTPOhTSBUJPXFSFBEPQUFEGSPNQSFWJPVT
TUVEJFTBOEUIFWJTDPTJUZDPFGmDJFOUXBTEFSJWFECZOV
NFSJDBM FYQFSJNFOUT VTJOH UIF NPEFM  5IF NBKPS QB
SBNFUFSTVTFEJOUIJTNPEFMBSFTIPXOJO5BCMF
 5PFWBMVBUFUIFCBTJDCFIBWJPSTPG UIFUPOHVFNPEFM
HSBWJUZ XBT OPU DPOTJEFSFE JO UIJT TUVEZ BOE B NJOJ
NVNWPMVNFDIBOHF DPOTUSBJOU XBT BQQMJFE UP UIF
XIPMFUPOHVFCPEZBOEUP JOEJWJEVBMNFTIFMFNFOUTUP
SFBMJ[F UIF JODPNQSFTTJCJMJUZ PG UIF TPGU UJTTVFT 8F
mSTUFWBMVBUFUIFQSPQPTFENPEFMCZWFSJGZJOHUIFCBTJD
GVODUJPOTPGJOEJWJEVBMNVTDMFTCBTFEPOUIFLOPXMFEHF
PO UIF QSJNBSZ GVODUJPO PG UIF UPOHVFNVTDMFT JO UIF
OPSNBM DPOEJUJPO  5IFO UXP NPWFNFOUT QSPUSVTJPO




 5IF DMJOJDBM BQQMJDBUJPO PG UIF UPOHVF NPEFM JO UIJT
TUVEZJTBTTVNFEUPCFUSFBUNFOUPGUPOHVFDBODFS5XP
DBVTFTBSFBTTVNFEGPSUIFEFGFDUTBOEEZTGVODUJPOTPG
UIF UPOHVF EVF UP B UVNPS BOE JUT TVSHJDBM SFTFDUJPO
5IFEFGFDUTBSFNPEFMFECZSFTIBQJOHUIFDPOmHVSBUJPO
PG UIF NPEFM BOE BMUFSJOH JUT NFDIBOJDBM QSPQFSUJFT
8JUISFHBSEUPTUJGGOFTTPGUVNPSJUJTEJGmDVMUUPPCUBJO




NPWFNFOUT JT JOWFTUJHBUFE CZ DPNQBSJOH UIF OPSNBM
BOEEFGFDUJWFNPEFMTVTJOH TJNVMBUJPOTXJUI UIF TBNF




 *U JT JNQPSUBOUUPQSPQFSMZEFTJHOUIFNVTDMFBDUJWB
UJPOQBUUFSOTGPSNPEFMDPOUSPM&YQFSJNFOUBMPCTFSWB
UJPOT VTJOH &.( TVHHFTU IPX UP DPOUSPM UIF MBSHF FY
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TPOT CFUXFFO NPEFM TJNVMBUJPOT BOE DMJOJDBM PCTFSWB
UJPOTPCUBJOFEGSPNPOFQBUJFOUXIPIBEIFNBOHJPNBT
JO UIF MFGU TJEF PG IJT UPOHVF BOE VOEFSXFOU TVSHJDBM
USFBUNFOUBUUIF,FOQPLV*SZPVDFOUFS5BLBIBHJLZPV







 *O UIJT TFDUJPO XF mSTU FWBMVBUF UIF OPSNBM UPOHVF
NPEFM CZ WFSJGZJOH UIF CBTJD GVODUJPOT GPS JOEJWJEVBM





 5IF FYUSJOTJD BOE JOUSJOTJD NVTDMF GVODUJPOT IBWF
CFFO FTUJNBUFE CBTFE PO BOBUPNJDBM EFTDSJQUJPOT BOE
FYQFSJNFOUBM SFTVMUT  8JUI UIFTF SFGFSFODFT XF
FWBMVBUFE UIF CBTJD GVODUJPOT PG PVSNPEFM   'JHVSF 
TIPXTNPEFMTJNVMBUJPOTCZBDUJWBUJOHJOEJWJEVBMNVT
DMFT 5IF UPOHVF TIBQF JO'JH 	"
XBT HFOFSBUFECZ
BDUJWBUJOH UIF QPTUFSJPS QPSUJPO PG UIF HFOJPHMPTTVT
	((Q
CZB/FXUPOGPSDFJONTFD$PNQBSFEXJUI
UIF JOJUJBM TIBQF TIPXO JO 'JH 	$
 UIF UPOHVF CPEZ




 ESBXT UIF UPOHVF EPXOXBSE BOE
CBDLXBSE  'JH 	$




 5IF JOUSJOTJDNVTDMFT PG 7 5 BOE 4- BSF FWBMVBUFE




 DPOUSBDUJPO PG 7 NBLFT UIF UPOHVF
nBUUFS BOE XJEFS XIJMF DPOUSBDUJPO PG 5 OBSSPXT UIF
UPOHVFBOEFMFWBUFTUIFTVSGBDF4-SFUSBDUTUIFUPOHVF
BOESBJTFT UIFUPOHVFUJQVQXBSE 5IFTFFGGFDUTBHSFF
XJUI UIF QSFWJPVT BTTVNQUJPOT  *U JT BMTP TVHHFTUFE










BUF UIF NPEFM DBQBCJMJUZ CZ TJNVMBUJOH B QSPUSVTJPO
NPWFNFOU
 5PPCUBJODIBSBDUFSJTUJDTPGUIFNVTDMFBDUJWBUJPOQBU
UFSO XF NFBTVSFE UIF DIBOHFT JO UIF UPOHVF TIBQF
EVSJOH UPOHVF QSPUSVTJPO VTJOH UIF UBHHFE.3* PCTFS
WBUJPOTIPXOJO'JH*UJTPCTFSWFEUIBUUIFWFSUJDBM
DSPTTTFDUJPOBMBSFBPGUIFBOUFSJPSUPOHVFXBTSFEVDFE
XIFO UIF UPOHVF XBT QSPUSVEFE  5IF UPOHVF UJQ XBT
EJTQMBDFEGPSXBSEBCPVUDNBOEUIFDSPTTTFDUJPOBM
BSFBPGUIFBOUFSJPSQBSUXBTSFEVDFECZBGBDUPSPG
4JODF UIF UPOHVF CPEZ JT DPOTJEFSFE UP CF JODPNQSFTT
JCMF TPGU UJTTVF B GPSDF MPBEFE JO B TQFDJmD EJSFDUJPO
XPVME DBVTF BO FYQBOTJPO JO UIF QFSQFOEJDVMBS EJSFD
UJPO5IFSFGPSFTJNVMUBOFPVTDPOUSBDUJPOTJOUIFMBUFS






TVQQPTFE UP CF BDUJWBUFE JU JT SFBTPOBCMF UP TQFDVMBUF
UIBU7BNBOE5BNBDUJWBUFUPOHVFQSPUSVTJPOUPQSP
EVDFFMPOHBUJPOPGUIFBOUFSJPSUPOHVF  	BBOEN JOEJ
DBUFUIFBOUFSJPSBOENJEEMFQPSUJPOPGUIFNVTDMFTSF
TQFDUJWFMZ
"MUPHFUIFS MBSHF QSPUSVTJPOXJUI OBSSPXFE
BOUFSJPS UPOHVF UJTTVF JT DPOTJEFSFE UP CF QSPEVDFE CZ
DPDPOUSBDUJPOPG7BNBOE5BN
 #BTFE PO UIF BCPWF SFTVMUT UPOHVF QSPUSVTJPO 	BE
WBODFNFOUPGUIFUPOHVFCMBEFXJUIWFOUSPnFYJPO
XBT
HFOFSBUFE CZ BDUJWBUJOH UIFNVTDMF VOJUT PG 7BN BOE
5BNXJUIBGPSDFPG/SFTQFDUJWFMZ5IFEVSBUJPOPG
NVTDMFBDUJWBUJPOXBTTFUUPNTFDGPSBMMUIFTJNV
MBUJPOT  'JHVSF 	"
 BOE 	#
 TIPX UIF GSPOU BOE TJEF
WJFXT PG UIF QSPUSVTJPO SFTQFDUJWFMZ  5IF UPOHVFXBT
FMPOHBUFEGPSDNBOEUIFDSPTTTFDUJPOBMBSFBPGUIF
BOUFSJPSQBSUXBT SFEVDFECZB GBDUPS PG BCPVU BU
UIF FRVJMJCSJVN QPTJUJPO  'JHVSF 	$
 TIPXT UIF SFMB
UJPOTIJQ CFUXFFO UIF SFEVDUJPO GBDUPS PG UIF DSPTTTFD
UJPOBMBSFBJOUIFBOUFSJPSQBSUBOEUIFEJTQMBDFNFOUPG










CPOFBOEQSPEVDFEBUUSBDUJOH GPSDF UP UIFOPEFT JO UIF
BOUFSJPSUPOHVFCZUIFTUJGGOFTTPGUIFUJTTVFFMFNFOUT
 -BUFSBMCFOEJOHPGUIFUPOHVFJTBMTPVTFEBTBQBSUPG




MBUFSBM CFOEJOH 5PCFOE UIF UPOHVF UP UIF SJHIU TJEF













 #MBDL DJSDMFT JO 	$
 JOEJDBUF
UIFQPJOUTGSPNUBHHFE.3*PCTFSWBUJPO




 'PVS GPSDFQBUUFSOTBSFVTFE UPHFOFSBUFSJHIUCFOE
JOH  5IFZ BSF 	





 B DPNCJOBUJPO PG 	
 	
 BOE 	




JOHNPWFNFOUT PCUBJOFE CZ B TIPSUFOJOH PO UIF SJHIU













EJUJPO UIF WPMVNF XBT LFQU OFBSMZ DPOTUBOU EVSJOH
UIFTF EFGPSNBUJPOT  5IJT JNQMJFT UIBU UIF NPEFM JT
GBJUIGVMUPUIFQSJODJQMFPGBNVTDVMBSIZESPTUBU
 *ODMJOJDBMFYBNJOBUJPOPGUIFUPOHVFQBUJFOUTBSFJO
TUSVDUFE UP QFSGPSN MBSHF CFOEJOHT XJUI UIF NPVUI
PQFO  *O UIJT UBTL UIFZ NBLF FGGPSUT UP NBLF UIF
UPOHVF UJQ UPVDI UIF BOHMF PG UIFNPVUI  'JHVSF 	%









OBUJPO "DDPSEJOHMZ UIJT NVTDMF BDUJWBUJPO QBUUFSO JT





















JNBHFT PG UIF UPOHVF JO XIJDI UIF UVNPST XFSF JO
WPMWFE 5IFWPYFM SFTPMVUJPOPG UIFTF JNBHFTXBT
× × NNBOE UIF JNBHFTXFSF TFRVFODFE JO
UIF PSEFS PG UPQUPCPUUPN  5IF FYDJTJPO QMBO GPS UIF
MBSHFTU TFHNFOU PG UVNPSXBTNBSLFE CZ UIF TVSHFPO
VTJOHDMPTFEDVSWFT
 'JHVSFTIPXTUIFQIPUPHSBQITGSPNDMJOJDBMFYBNJ
OBUJPO PG UIF QBUJFOU  QSPUSVTJPO 	"





JOHT XFSF QFSGPSNFE XJUI MBSHF IPSJ[POUBM SPUBUJPO
5IFTF NPWFNFOUT IBWF OP EJTUJOHVJTIBCMF EJGGFSFODF
GSPNUIFOPSNBMDBTF
 *O NPEFM TJNVMBUJPO UIF MBSHFTU UVNPS TFHNFOU JO
UIFMFGUNJEEMFQBSUPGUIFUPOHVFXBTNPEFMFECZSFMP
DBUJOHOPEFTBDDPSEJOHUPUIFDMPTFEDVSWFJO'JH"M









UVNPS UJTTVFXBT WBSJFE GSPN UIF WBMVF PG UIF OPSNBM
UJTTVF UP FJHIU UJNFT UIJT WBMVF JO NPEFM TJNVMBUJPO

















/XJUI NTFD EVSBUJPO PO 7BN BOE 5BN SFTQFD
UJWFMZ XIFSF UIF NVTDMF BDUJWBUJPO QBUUFSO XBT UIF
TBNFBTUIFOPSNBMDBTFTIPXOJO'JH 5IFQSPUSV
TJPOXBT BMNPTU TUSBJHIU UISPVHIPVU UIFNPWFNFOU  B
TNBMMMBUFSBMEFWJBUJPOPGNNUPUIFMFGUTJEFUIFUV
NPSTJEFXBTTFFOBUUIFBQJDBMUPOHVFBOENNUP
















7FSJmDBUJPO PG UIF QSFEJDUJPO GPS UIF QBSUJBM
HMPTTFDUPNZ
 0OF NPOUI BGUFS UIF QBSUJBM HMPTTFDUPNZ UIF GVOD
UJPOT PG UIF UPOHVF XFSF SFFYBNJOFE GPS UIF QBUJFOU
'JHTIPXTNPWFNFOUTPGUIFQBUJFOUhTUPOHVFGPSUIF
HJWFO QSPUPDPMT  'JHVSF 	"
 FYIJCJUT UIF QSPUSVTJPO
NPWFNFOU BOE 'JH 	#
 BOE 	$
 EFNPOTUSBUF UIF
CFOEJOH BDUJPOT UP UIF SJHIU BOE MFGU SFTQFDUJWFMZ "T
TFFO JO UIFmHVSFBEJTQMBDFNFOU UP UIF MFGUBDDPNQB
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EJDUJPOT PG QBUIPMPHJDBM NPWFNFOUT XFSF RVBMJUBUJWFMZ
DPOTJTUFOUXJUI SFBM DBTFT 5IFNVTDMFBDUJWBUJPOQBU
UFSO VTFE GPS UIF QSPUSVTJPO NPWFNFOUT BMTP BHSFFT




XJUI B SJHIU TJEF QBSBMZTJT CFDBVTF POMZ UIF MFGU TJEF
NVTDMFT BSF BDUJWBUFE UP QFSGPSN QSPUSVTJPO PG UIF
UPOHVFBOEUIFOUIFUPOHVFCFOETUPUIFSJHIU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DBVTFECZUIFMBDLPGTUJGGOFTTGPSUIFTDBSJOUIFQBUIP
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DMFBDUJWBUJPOTGPSCPUICFGPSFBOEBGUFSHMPTTFDUPNZJO
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